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ORGANIZATION

has a nationwide market for
the sale of public utility
and industrial bonds and
stocks. I

The requirements of this
market are a substantial
record of earnings and
ample tangible assets. I

Our recommendations as
to the financial structure are
based not dnly on the present
needs of the property, but
take into consideration a
heattyy growth,

John Nickerson, Jr.
61 Broadway New York.

We Specialize in

ALL ISSUES OF

New York State
and
New York City
Bonds

Weekly Quotation Sheet
Mailed on Request

COTTON CROP 39 P. C.
LARGER THAN 1921

Yield of 11,065,000 Bales
Forecast by U. 8.—Boll Wee-
vil Damage Heavy.

WasnmaroN, July 3.—Prospects for
a larger cotton crop than last year were
eesn In the first forecast of the ssason,
announced to-day by the Department of
Agriculture, The yleld, estimated on
the condition of the crop Juns 25, was
forecast at 11,065,000 bales, or 33 per
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cant. larger than the production of
7,052,841 bales last year, and compares
with 13.489.803 bales in 1920, 11,420,783
bales In 1919 and 12,040,532 bales In
1918,

The total production, as forecast to.
day, was calculnted on a ocondition of
71.2 per cent. of & normal on June 25
and an estimate of about 34,852,000
acres in cultivation on that date. The
ares this year s 10 per cent greater
than the revised estimate of area in
cultivation a year ago, which was
81,675,000 acres.

The condition on June 25 forecasts
a yield per acrs of about 151.9 pounds,
compared with an acre yleld of 1245
pounds last year., The June 25 condl-
tion compared with a conditlon 69.6 per
cent. of & normal on May 25 thls year,
69.2 on June 25 last year and 76.9, the
average condition for the last ten years
on June 25.

“Thes Increased acreage, =ald a state-
ment {ssued by the Department of Agri-
cullure, “Is regnrded by the Department
as a partial return to nermal conditions,
resulting from better prices and low
stocks. Increases in acreage are shown
In al}] States except South Carolina and
Georgia. The big carryover of stocks
from last vear has been cut in half and
surplus cotton has practically disap-
peared,

“Improved condition of the crop la the
result of better weather conditions pre-
valling In the Western States during the
last two weeks, In the Easterd States,
whers there have been excessive raing a
decrease in condition has ocourred.

“Boll weevils are reported mors nus
merous thls year than ever before in
tha history of the American cotton in-
dustry. In the Southeast the damage Is
already reported as, considerable, On
account of the laténess of the erop It Is
diffieult to estimate the exact damage.'

Barr Brothers & Co.

14 WALL ST. NEW YORK
Tel. Roctar 4508
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COMPTROLLER OF 'I'Hll CURRENCY

Washington, D). O., June 5, 1923,

WHMEREAS, by satisfactory evidence pre-
wented to the undersigned, it has been made
to appear that

Tk CAPITOL NATIONAL BANK OF

NEW YORK

in ths CITY of NEW YORK
bas complled with all the provislons of the
Btatutes of the United States, required to
be complled with before an assoclation shail
be authorized to commence the business of

Banking:

Now therefore, I, D. R. CRIBSINGER,

Comptroller of the Currency, do lLareoy

certify that

T CAPITOL NATIONAL BANK OF
NEW \‘ORK

In the CITY of NEW

in the County n! NEW YO; and Biate

of NEW YORK

s authorized to commence the business of
Hanking as provided in Sectlon Fifty ons
hundred and sixty rllms af the Revised Stai-
utes of the Unlied States.

timony whercof, witness my hand
of eoffice thls FIFTH day of

JUNE, 1922
(8igned) D, R, CRISSINGER,

Comptraller of tha Opreaney
e —

CALLS FOR BANK CONDITION.

Wasnmivoron, July 3.—The Comp-
troller of the Currency to-day Issued a
call for the condition of all natlonal
banks at the ¢lose of business on Friday,
June 20,

S

Arpany, July 8.—The State Superin-
tendent of Tanks to-day Issued a
far the financial conditfbn lof State |
banks, trust companies and private
banks at the close of business Friday,
Jung 30,

eall 1

Average Bond Prices

Monday, July 3, 102%.

Mon- Net  Week Year
; dn{. hge. Ago. Agno.
10 Rafls....... 8476 .08 B4, 7215
1 g i T 02
§ pub. Oui. 8510 —.o8 8470 66,90
0 Boods...... 9234 .10 0222 .02
[N i
BOND NEWS AND NOTES.

Trading at Low Ebb,

Business in yesterday's bond marlet
was at a low ebb, the general Iist
holding about even with Saturday's
closing.
ing feature, the continued steadiness of
United States Governments at about
thelr best prices of the year attracted
some attention. Fourth Liberty 4ia
touched thelr recent high record and

| several other lssues cama near doing

the same. Liberty 24s closed six cents
higher at 100,14, the first convertible
44s finlshed four cents up at 100.28, and
Victory 4%s ended eight centa higher
at 10054, Vietory #4s were not traded
in  yesterday, Forelgn
were little changed and were not af-
fectad by the further fall In German
marks to a new low price, In the {n-
dustrial 15t Consolidated Gas 7s showed
strength at different perlods in the
day, while Chlle Copper 65 did some-
what better than the naverage. The
rafla held steady. Total transactions
“totalled $6,618,000,

Out of Town Issuens.

The Stifel<Nicolaus Company of Bt
Louls is offering an lssue of $3%,000 of
Palo Pinto County, Texas, 6 per cent.
road bonds. The bonda, which are ex-
empt from Federal income taxes, ars
dated April 10, 1922, and are due serially
from 1923 to 1m. inclusive. Thay are a
direct oblligation of the entire distriet
and ars pavabls, bhoth principal and
Intarest, from unlimited ad wvalorem
taxes levied on all taxable property
therein.

To Redeem 01l Bonds,

The Coal and Tron Natlonal Bank,
trustea of the United Oil Producers
guarantesd § per cent. and participating
production bonds, annbunces’ that It
will recelve tenders up ta and Includ-
Ing August 21, 1922, to sell to the sink-
ing fund $72,000 par value of the bonds
tor redemption and cancellatlon. The
amount originally put out on July 25,
152, was $1,900,000, and with this forth-
coming redemption the amount retired

will total $310,000,

y Comp anf and Great N
I-‘:rst National Bank of the City
said Railwa;

mentioned Joint 15-Year 61 77

10814% of the pri

above mentioned Bonds will cease.

& Co., No. 23 Wall Street, in t
tache

mtturinz coupons. Bonds

covering the accrued
per §1,000 Bond.

Pursuant and subject
1 holders of said Joint lB-Ymr B
convert the same into Ref

Jolet bonds to be converted

signment and transfer In blank
coupon due July 1, 1922, and

due Januaery 1,
presented bétweon July 1 and Jul
of acerued interast in favor of the

Dated New York, May 12, 1022,

' Northern Pacific Railway Company
Great Northern Railway Company

Northern Pacific~-Great Northern Joint
15-Year 6,7, Convertible Gold Bonds

NOTIOE OF REDEMPTION  °
NOTICE IS HEREBY GIVEN, as provided in Article Six of
the Indenture dated July 1, 1921 Rail-
orthern Railway Company to Tha

g Companies have exercised the
them by said Indenture to redeem on July 21’

under thl provisions of said 1ndenture and now outstan
neipal amount thereof,
interest to July 27, 1922 After July 27, 1922, interest on the

Holders of the said Bonds should present them for redemption
and payment on nr after July 27, 1922, at the office of J. P. M

County and State of New York.
d‘ the coupon maturing January 1 1923, and all subsequently
registered as to prinelpal and bonds
ly registered form must he accompanied by proper instrumenta
assignment and transfer in blank. Bonds presented must be
sccnmpaniud by an appropriate form of income tax certificata
interest to July 27, 1922, amounting to $4.69

to the provisions of said Indenture, the

6% Bonds, Series B, of the Nm't ern Pacific Railway Company,
dne July 1, 2047, at any time upz to and ineluding Jul
mus
if in registered form, accompanied l:'y" Brop!r instrument of as

all suheeqluent coupons attached, if
presented for conversion prior to July
1923, and all sub

Eolder
28 of the date the Joint Bonds are surrendered to it for conversion. ‘
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MIDDLE STATES OIL | $20,000,000 GOODRICH
EARNINGS LOWER,  BONDS TO BE ISSUED

Net Income in First Quarter | Will Use Part of Fund to Re-
77 Cents a Share. deem $30,000,000 7s.

The Middle States O}l Corporation and A speclal meeting of stockholders of
subaldiaries report for tha first quarter | the B. F. Goodrich Company has been
of 1822 met Incom% of £1,767,008 after 'called for July 24 to authorize the re-

taxes &e. but before depletion. This | demption of $30,000,000 five year T per
is equivalent to 77 cents a share camed !ccnt. gold notes on October 1, 1922,

on the outstanding capital stock of $10 In order to provide in part for the
par value and compares with 3107 a r p

. the corresponding | funds to retira the notes stockholdern
:t‘:ir:d o:‘IT:I'.dwTr. & will be ssked to provide an authoriged

Gress income totmlled $2.747.070 com- | 19sue of $25,000,000 first mortgage
pared  with lrm'-n and expenses, | twenty-flve year 6% per ecent. gold
| rentals, &e., atnted to $900 982 agalnst  bonds 220,000,000 of which are to be

$857,217 In tho t-e.rrm,po-;.i.,.g period mﬂglimum at once, The balance of the
year. Reserves, including tax charges, | {unds to retire tha 7 per cent. notes will
amounted to $0.000 pnd 2647 801 was dig- | be prm‘ldvd by the company In the
tributed In dividends, leaving a surplus | regular course of business.

for depletion and proflt and loes ace
count of $1,118,207.

FOREIGN MARKETS,

STEAMSHIP COMPANY SUED,

The Guaranty Trust Company brought
action yesterday iIn the Supreme Court

ngainst the Mount Reyal Stoams
: s Company, Limited, of 10 Broadway,
LONDON, July 3. —Prices wers [rregular on ¥ Tty
t ok Bxchange to-day. Cuotations fol- DAYmMeant of three notes aggregating
e A e | $708,100. One of the notes, alleged to

W

Bar sitver, 1414, an ounce,
Har gold, f3a. 54

Money, 1% per cent,

'h-- unpaid, was given by the steamship
| company May 15, 1020, to Dilsizlan
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lBlnrhrrs. importers, formerly of 17 Bat-

Dincount rutes: Short bills, 2% per cent.; oo
. tery place, Two others, for $450,7600

thres months bills, 2 3-18 per sent.

i |

Consider the
convenience of
a community bank
in conducting . /|
your commerciai
affairs {
GAREIELD
NATIONAL*BANK

Fifth Ave. and 23rd Street

‘ A Bank for
the Butlders
‘ of Business

|
— —id
A

] e ——

SECURITIES

bought and sold for cash or on conservative
margin

Cotton—Coffee—Sugar
Grain and Provisions
Cottonseed 0il

Orders executed for the above commaodities

H. HENTZ & CO.

Established 1856

22 william St., N. Y.
Tel. Bowling Green 3540

55 Congress St., Baston
Tel. Congress 6176

WE ARE MEMBERS OF:

New York Stock Exchange New York Coffee and
New York Cotton Exchange Sugar Exchange, Ine.
Chicago Board of Trade {Associate Members)
New York Produce Exchange Liverpoal Cotton Assm,

Huntington Jackson & Co.
Railroad Bonds

43 Exchange Place New York

DIVIDENDS AND INTEREST.
Savings Bants.

DIVIDENDS AND INTEREST.
Savings Banks.

NEW YORK SAVINGS BANK

N. W. Cor. 14th S5t. and Eighth Ave.

QUARTERLY DIVIDEND

Credited July 1st, 1922, at the rate of

4%

per annum on sums from $5 to $5,000 entitled thereto under the
By-laws.
DEPOSITS MADY ON OR BEFORE JUL‘}' 10th WILL DRAW INTEREST FROM

Ist.
interest Credited Quarterly
BANKING BY MAIL

WILLIAM FELSINGER, Presiden
WALTER R. BRINCKENIIOFY, Secretary. CLARENCE L. BIMEIDFK Treasarer.
o Mondays from 10 A. M. toe T P. M., Sat ays from 10 A. M. te 13 M.,
o:g:':‘r days from 10 A. M, 10 3 P, M., holldays excopted

Money to Loan on Bond a.nd Mortgage

GREENWICH SAVINGS BANK

Sixth Avenue and Sixteenth Street, New York

DIVIDEND TO DEPOSITORS, JULY 1, 1921 AT THE RATE OF
Deposits made on HerenfNer dividends
Do oate « - Four Per Cent  nsewresvims

Per annum, payable on and after

titled to interest
o Tuly 17, 1922

from July 1, 1922,

paid quarterly. De-
posits accepted
fromm §1 upwards,

CHARLES M. DUTCHER, President
L. DeG. QUACKENBUSH, Treasures

FRANC]S M. BACON - Secretaries - B. OGDEN CHISOLM

Empire City Savings Bank
231 West 125th St.

The Trustess have
dividend for tho slx mo

The Bank for Savings

IN THE CITY OF NEW YOREK
280 Fourth Avenus, Juned 14, 1005,

206th Semi-Annual Dividend

0k Jube 80, 1922, a1 the rate el The Doard of Trustees has declared
an Interest dividend for the six months
Per ending June 30, 1023, at the rate of
h ™ Al
90 Annum Four Per Cent.

per annum on &l sums of $5.00 and

upward entitled thereto, and not ex=

), payable on and after

Money deposited on ar befars July 13,
1822, will draw interest

. 1922,

A8 VAN WINKI THE DIVIDEND will be credited to
H. C. MURPHY, Secretury e s ns principal July 1st, 1923,
Commencing October 1st, 1922 TS made on or hefora July

. will draw interest from July

dividends will be credited and
compounded quarterly.

SPECIAL NOTICE

Two and one-half per cent. consols, 5TH. | and $173,800 respectively, wers drawn in |
British B per cent, tw:-:rlol.ol:;ni?a July and November, 1818, according to
?:‘I '};«t‘ar‘-ﬁ . o ;! ' the complaint, and later came into the
Rand Mines, 2 | prsseselon of the trust company.
PARIS, July 5.—Prices were firm on the
Bourse to-day. Quotations [ollow: | EKDET TEB.M NOIES
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| New Low Price Due Partly to

s Hereafter, beginning next

October, regular Ouarter;;y inter-’
est dividends will be declared
and interest compounded four
times a year as of the first days
of January, April, July and

Political Situation. October.

AT Liberty Loan Bonds belonging te Des
ng received for safekeep

MARK QUOTED AT 425
TO DOLLAR IN BERLIN

5 - —The mark touched positors are
Brruix, July 2 1 " ‘ wich fng without rge.
435 to tha dollar shortly aftert he Boorss Loans made on Deposttors’ Pas
epaned to-day. This ncw low price ia at- | Booka
e WALTRER TRIMPLE, President,
tributed ta the henvy demand for foreign LFWIS 0, GAWTRY, 1n Vies Prosidents
moneys and the unscttlod gtate of the in. OEORGE E. ROOSEVELT, Becrviary.
'-ul al politieal sltuntion
Ater in the day a rumor reached the
I'iar se thi tha 1Indepadent Boclalisie o a
were llkely ta J the Government i v ’
This had o steadying effect and the FINANCIAL ﬁ.,tm

{ mark recavared to 410 | o

v +tiitaler y -
There was n brisk demand for mining Halor firow, & Thutsler nace opseed 2o
stocks to-day owing i« he advancs jn | floes in th -'-‘-u--J::‘ [:'H{t Duliding, Duflale,
" » i % : - charge of H, Van Deusen
the prices of conl and lron. -
A 14 & , Ipe,, of Philadaiphia,, have
i . b t n, i,
S Tuly S:=/Thin. ekbitrs of e | "PEDW S UFRDE SLEIG WK WHEI W

shelmer & Co, have rmﬂuﬂ

L > i or
| toreign exchangs market to-day was O i G BUARARAS CHY It

the weakness of the UGerman mark, I id & Co. have lasued a ol
which closed at & new low vecord of | oy Invastments,” whish
1,988 marks to the pound sterling dected Hint of bonds, short tenn

. . 1 prefererad sbogia,
I od a branch

- . ' M 1 vier Co. hAve open
In the New York forelgn exchange | 1. .1,‘ HMampton, L. 1,

market a new low price of .21% cents ak
for German marks was recorded yes-
terday, ]

i & Co ned An uptown
tlse at the Metal Bt J\M"w under

l:no w .ni:umm of Ross E. Young

Lave o

I ———



